


























根据本文测算，2002 年到 2015 年期间，中国人均城镇居民消费季度增长率的均值高达
1. 81%。相反，美国的城镇人均消费在此期间增长极为缓慢，其增长率仅为中国的六分之一。更值
得关注的是，美国相对平滑的消费行为与其股票市场的股权溢价之间的正相关性却高达 50. 1%，




































所广泛采用的参数估计方法是由 Hansen ＆ Singleton(1982)提出的 GMM方法。但该方法只能在投
资者主观期望同数学期望完全一致即完全理性情况下使用，否则会产生严重的有偏估计，带来错误
的政策推断。这个理论局限性使得考虑非理性因素的研究大多依赖参数校准这种数值方法


















场。Bansal ＆ Yaron(2004)和 Bansal et al．(2014)研究了未来风险对综合股票市场的影响。
与此同时，心理学领域的重大成就也被行为金融学家引入到对资本资产模型的改进上。


















别持有完全理性思维和价格外推偏差的投资者的交易行为，成功地模拟出美国标准普尔 500 和 6
个月商业无风险债券的溢价均值和方差。这带动了国内外学者对投资者外推偏差在综合股市和宏
观经济结构中所扮演角色的深刻思考。





























大化。Ct 表示在时间 t的消费，Ｒf 表示无风险资产的收益率。Pt 表示有风险资产在时间 t的价格，
Dt 表示在时间 t的股票红利。用 zt = log(Dt /Dt －1)表示在时间 t 的股票红利收益率，传统资本资产
定价模型假设这一随机过程服从以下分布:

















































































投资者主观上认为消费增长率珓zt+1 | It 服从条件同方差自回归过程:
珓zt+1 － μd =∑
p
j = 1
Γ j(zt+1－j － μd)+ 珘εt +1，珘εt +1 ～ i．i．d．N(0，σ
2
d) (6)




s［βe(1－γ)z 槇t+1(珘wt+1 + 1)| It］ (7)






























行估计。具体滞后项数 p可同样由 AIC或 BIC等常用方法在实际数据下进行最优选取。我们仍假




珋zt+1 － μd =∑
p
j = 1
Γ j(zt+1－j － μd)+ εt +1，
εt +1 = htut+槡 1，





















































流通市值作为权重的中国 A股市场所有股票作为有风险资产代表。我们用 Pt 表示 A 股市场在 t
期的加权价格，Dt 表示在 t 期的加权现金红利，用 Ｒt 表示有风险资产收益率，用 Ｒf，t表示在 t 期的
无风险资产收益率。① 我们选择季度城镇居民消费支出作为中国经济基本面的衡量标准。通货膨
胀率选用定基居民消费价格指数衡量。
美国债券、股市和经济基本面数据采用由 Ｒobert Shiller 整合的数据资源，即美国 2002年 1月—
2015年 9月标准普尔 500指数、现金分红信息、美国季度城镇人均消费，以及居民消费价格指数。













中国城镇居民人均消费支出指数增长率均值 μr 1. 81%
中国城镇居民人均消费支出指数增长率方差 σr 2. 07%
美国城镇居民人均消费支出指数增长率均值 μr 0. 3%









引理 1:假设在时间 t上，Est 表示非理性主观条件期望，Et 表示数学条件期望。对于可积函数
gt(Xt+1) ，在(－∞，∞)上存在非负可积方程 ht(·) ，使得以下结论成立:





































































































Ｒt+1 － 1 | It[ ] = 0 (20)
由于认知偏差的存在，方程(20)中的投资者对未来的预期是在非理性期望下定义的条件期
望，即投资者的主观期望不同于常规数学期望。根据推论 1和推论 2，我们可以重新利用 Hansen ＆
Singleton(1982)的 GMM方法构造剩余的矩条件。工具变量的选择来源于资本资产定价模型的条
件期望等于 0这一性质。这使得工具变量的选择变得非常灵活，比如任何历史数据 It 都可以选为











Ｒf，t － 1[ ] ht(Xt+1) Zt ． (22)



























β γ μd σd Γ1 Γ2 Γ3 α0 α1 α2 α3 μf σf μep σep ρf，ep
中国股市 — 0. 82 0. 91 12. 62 37. 63 －0. 27
AＲ(3)－AＲCH(3) 0. 999 1. 03 1. 83% — 0. 0 0. 217 0. 000 3. 73% 0. 065 0. 001 0. 862 0. 80 0. 90 12. 57 37. 64 －0. 04
美国股市 — 0. 99 0. 84 11. 86 13. 93 －0. 20
















































响股票价格的。因 Campbell ＆ Cochrane(1999)的资本资产模型也是基于 Lucas(1978)的基础模
型，且只考虑了消费惯性这一单一因素对证券价格的影响，我们进一步将本文提出的认知偏差模型
同 Campbell ＆ Cochrane(1999)进行多方面比较。表 4总结了本文提出的认知偏差模型同 Campbell






















μf 0. 82 0. 80 0. 68 8. 64 0. 99 0. 82 0. 91 7. 51
σf 0. 91 0. 90 0. 66 0 0. 84 1. 27 0. 38 0
μep 12. 62 12. 57 18. 67 0. 33 11. 86 11. 72 9. 46 14. 46
σep 37. 63 37. 64 44. 58 4. 51 13. 93 13. 97 24. 48 4. 74
消费增长率与
股权溢价相关度
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Do Investors’Distorted Beliefs in Economic Fundamentals Affect
Equity Prices?A Comparative Study of China and the United States
CUI Liyuana and HONG Yongmiaob，c
(a:City University of Hong Kong;b:Cornell University;c:Xiamen University)
Summary:By relaxing the complete rationality assumption imposed in the Lucas (1978)consumption-based asset pricing
(CAPM)model，we study a new CAPM model in an endowment economy，which incorporates investors’distorted beliefs
in economic fundamentals． When there exists discrepancy between investors’subjective beliefs and the market objective
operating mechanism，our model can capture many well-documented economic anomalies，such as the United States equity
premium puzzle and accumulative excess returns． In addition，our paper addresses the low correlation between China’s
consumption growth rate and its equity premiums． This paper further establishes a new GMM estimation method，which
works with non-mathematical expectations． As current GMM estimation methods can only deliver correct estimations under
mathematical expectations，our new estimation method overcomes one of the biggest challenges faced by the current GMM
literature． Based on our new model and robust estimation procedure，we find that investors in China have significantly low
sensitivity to changes in mean levels of economics fundamentals than those in the United States． Investors in China are prone
to react to changes in the volatilities of economic fundamentals． The results of our paper help to explain a well-known
confusing phenomenon in China:that the stock market’s performance has been deviating from its real economy for a long
time．
Numerous studies have explored the United States stock market and found a strong equilibrium between the stock
market and real economy (Fama，1990;Schwert，1990;Cheung ＆ Ng，1998)． Since 1990，China has been experiencing
rapid development in many aspects． Unfortunately，the performance of its stock market has been contradicting investor
performance and the government’s expectations，while deviating from the real economy (Han ＆ Hong，2014)．
China’s quarterly average consumption growth rate per capita was about 1．81% from 2002 to 2015，about six times as
large as that in the United States． Although the United States has experienced low and smooth consumption growth for many
years，the correlation between equity premiums and its consumption growth is about 50%，about four times larger than in
China． This paper aims to address this puzzling phenomenon in China，that is，why China’s stock market does not react
positively to its real economy．
As reported in the literature，investors are not rational in all aspects in China (Chen ＆ Zhou，2004;Chen，2005a)．
A well-known survey conducted by Greenwood ＆ Shleifer (2014)reports that investors act on their distorted beliefs，even
in the United States，where the stock market is relatively mature． Traditional assumptions on investor behaviors assume that
investors are rational in all aspects and that they can correctly perceive all relevant operating mechanisms in the stock
market． This survey’s results cast serious doubt on such fully rational assumptions widely imposed in CAPM models． We
study the stock markets of the United States and China from 2002 to 2015，which enables us to explore this possibility by
allowing extrapolation biases on economic fundamentals． Such extrapolation helps to explain several economic anomalies，
especially the low correlation between China’s consumption growth and economic fundamentals．
The subjective beliefs of investors deviate from the objective beliefs because investors hold extrapolation biases on
economic fundamentals，which leads to subjective expectations in Euler equations． In our study，we propose a method for
adopting GMM in a framework with non-mathematical expectations． This approach enables future relevant studies to conduct
estimations and statistical inference by incorporating additional psychological evidence into the asset pricing literature．
Based on our robust estimation method，our paper provides some constructive suggestions on how to better regulate China’s
stock market，and sheds some light on how to let the stock market lend stronger support to the real economy．
Keywords:Economic Fundamentals;Complete Ｒationality;Distorted Beliefs;Equity Premium;Accumulative Excess Ｒeturns
JEL Classification:E44，G12
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